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Nifty and Sensex hit lifetime highs; positive global cues support rally..

Benchmark indices hit fresh lifetime highs on Monday owing to positive global and domestic cues. The official
signing of Phase-1 of US-China trade deal, scheduled for January 15, coupled with recovery in the industrial
production data lifted sentiment at D-Street today. In addition strong start of Q3FY20 earnings season as
witnessed in IT bellwether Infosys Q3FY20 result and appreciation of rupee to a one-month high kept investor
sentiments high.

The benchmark S&P BSE Sensex scaled fresh peak of 41,899.63 in the early morning trade on Monday. The
30-share pack, however, settled the day at record closing high of 41,859.69 level, up 259.97 points or 0.62
per cent. Infosys closed the day as the top gainer, up over 4.5 per cent, followed by IndusInd Bank, Bharti
Airtel, and HUL. On the downside, Tata Consultancy Services (TCS), SBI, and Axis Bank settled as top losers.

On the NSE, the broader Nifty50, too, hit a record high of 12,337.75, surpassing its previous high of 12,311 hit
on Friday, January 10. At close, the index was at 12,329 level, up 72.20 points or 0.59 per cent.

Sectorally, all key indices managed to settle the day in the green. Nifty Realty index charged ahead during the
fag-end of the session to close nearly 2 per cent higher. NIfty IT and FMCG indices were the second-best
sectoral indices today, up over 1 per cent.

The broader markets outperformed the benchmarks today with the S&P BSE mid-cap index gaining for the fifth
straight day to settle 0.80 per cent higher at 15,280.20 level. The S&P BSE small-cap index, on the other
hand, edged 0.93 per cent higher at 14,277.58.

Key development

India's retail inflation rate in December stood at 7.35 percent, according to data released by the Central
Statistics Office (CSO) on January 13. Retail inflation for November was seen at 5.54 percent. Food prices,
which is a gauge to measure changes in kitchen budgets, grew 14.1 percent in December against 10.01
percent in November. Inflation rate in cereals and products stood at 4.36 percent in December against 3.71
percent a month ago. December CPI core inflation came in at 3.7 percent.

Sectors and stocks

Shares of cement manufacturers continued to trade higher for the fifth straight day on Monday on
expectations of demand recovery, risk/reward for the sector looks favorable at current levels. Shree Cement,
Ramco Cement, Birla Corporation and Orient Cement have rallied more than 10 per cent in the past one week.
On the other hand, UltraTech Cement, Ambuja Cements, ACC, JK Lakshmi Cement, India Cements, Star
Cement and Heidelberg Cement were up in the range of 5 per cent to 9 per cent during the same period.

Shares of highway developers, including IRB Infrastructure, Sadbhav Engineering, and Ashoka Buildcon, were
trading higher on Monday after National Highways Authority of India (NHAI) Chairman Sukhbir Singh Sandhu
said that the Authority was looking at out-of-court settlement of arbitration claims worth Rs. 70,000 crore.
That apart, HG Infra, and J.Kumar Infra gained 2.9 and 2.5 per cent, respectively.

Shares of DLF traded near its two-year high of Rs. 254, up 4 per cent on the BSE on Monday on the back of
heavy volumes on expectation of earnings improvement. The stock of real estate developer traded higher for
the fifth straight day and quoted at its highest level since February 1, 2018. In the past one week, it has
rallied 15 per cent, as compared to a 3 per cent rise in the S&P BSE Sensex. DLF, while announcing July-
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September quarter results on November 7, 2019, said it has witnhessed encouraging response from the market
for its completed inventory, especially in the micro markets of DLF5/New Gurgaon in Gurugram. The
management said the company remains focused on monetising the finished inventory. The company further
said Q2FY20 witnessed a significant transformation of the capital structure, resulting into a very healthy
balance sheet for the Company. Pursuant to the settlement of inter-company payables, the net debt for the
Company stood at Rs. 4,461 crore at the end of the quarter and is committed to reduce in the near term.

Global markets
Asian shares shook off a quiet start to reach new 19-month highs on Monday ahead of the expected signing of
a Phase 1 China-US trade deal.

MSCI’s broadest index of Asia-Pacific shares outside Japan was 0.61 per cent higher, touching its highest point
since June 2018. South Korea’s trade-sensitive Kospi added 1.01 per cent and Hong Kong’s Hang Seng was up
0.95 per cent.
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Ajcon Global Services Ltd. is a fully integrated investment banking, merchant banking, corporate advisory, stock broking,
commodity and currency broking. Ajcon Global Services Ltd. research analysts responsible for the preparation of the
research report may interact with trading desk personnel, sales personnel and other parties for gathering, applying and
interpreting information.

Ajcon Global Services Ltd. is a SEBI registered Research Analyst entity bearing registration Number INHO00001170 under
SEBI (Research Analysts) Regulations, 2014.

Individuals employed as research analyst by Ajcon Global Services Ltd. or their associates are not allowed to deal or trade
in securities that the research analyst recommends within thirty days before and within five days after the publication of a
research report as prescribed under SEBI Research Analyst Regulations.

Subject to the restrictions mentioned in above para, We and our affliates, officers, directors, employees and their relative
may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or
derivatives thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such securities and
earn brokerage.

Ajcon Global Services Ltd. or its associates may have commercial transactions with the Company mentioned in the
research report with respect to advisory services.

The information and opinions in this report have been prepared by Ajcon Global Services Ltd. and are subject to change
without any notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person
or to the media or reproduced in any form, without prior written consent of Ajcon Global Services Ltd. While we would
endeavour to update the information herein on a reasonable basis, Ajcon Global Services Ltd. is under no obligation to
update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent
Ajcon Global Services Ltd. from doing so. This report is based on information obtained from public sources and sources
believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed.
This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Ajcon Global
Services Ltd. will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes
investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate
to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all
investors, who must make their own investment decisions, based on their own investment objectives, financial positions
and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any
recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary
because of changes in interest rates, foreign exchange rates or any other reason. Ajcon Global Services Ltd. accepts no
liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not
necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks
associated before investing in the securities markets. Actual results may differ materially from those set forth in
projections. Forward-looking statements are not predictions and may be subject to change without notice. Ajcon Global
Services Ltd. or its associates might have managed or co-managed public offering of securities for the subject company or
might have been mandated by the subject company for any other assignment in the past twelve months.

Ajcon Global Services Ltd. encourages independence in research report preparation and strives to minimize conflict in
preparation of research report. Ajcon Global Services Ltd. or its analysts did not receive any compensation or other
benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither Ajcon Global Services Ltd. nor Research Analysts have any material conflict of interest at the time of
publication of this report. It is confirmed that Akash Jain — MBA (Financial Markets) or any other Research Analysts of this
report has not received any compensation from the company mentioned in the report in the preceding twelve months.
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Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage
service transactions.

Ajcon Global Services Ltd. or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not
own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding
the publication of the research report.

It is confirmed that Akash Jain — MBA (Financial Markets) research analyst or any other Research Analysts of Ajcon Global
do not serve as an officer, director or employee of the companies mentioned in the report.

Ajcon Global Services Ltd. may have issued other reports that are inconsistent with and reach different conclusion from the
information presented in this report.

Neither the Research Analysts nor Ajcon Global Services Ltd. have been engaged in market making activity for the
companies mentioned in the report.

We submit that no material disciplinary action has been taken on Ajcon Global Services Ltd. by any Regulatory Authority
impacting Equity Research Analysis activities.

Analyst Certification

I, Akash Jain MBA (Financial Markets), research analyst, author and the names subscribed to this report, hereby certify
that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities.
I also certify that no part of compensation was, is, or will be directly or indirectly related to the specific recommendation(s)
or view (s) in this report.

For research related queries contact:

Mr. Akash Jain - Vice President (Research) at, 022-67160431 (D)

CIN: L74140MH1986PLC041941

SEBI registration Number: INHO00001170 as per SEBI (Research Analysts) Regulations, 2014.

Website: www.ajcononline.com
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408 - (4™ Floor), Express Zone, “A” Wing, Cello - Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway, Goregaon (East),
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